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v CHATHAM & PHENIX

NATIONAL BANK
, V:/J ' Capital S Surplus ?l ¿,000,00»
¦\ R ¡sources. Í ir.0,000,00*

' hwis 1IU ISruadway, Singer Bldg.
And lîi Hi iiulif«

Mark \ Noble ïheoi'or» C. Corwla

NOBLE & CORWSN
U ¿4 Uroaii it. New ïetf».

¦ Guaranty Ir. I liom.-Starrett
B Nat. City Bk. ! iayt'n-Am.Corp.

Telephon« Uli limad

Financial Itcras
Mechanics ar.1 Metal« N'atlonat Ban*
'. .... appointed truster under agren-

íuring the öve-year 8 per cant
. .- fund gold honda oí rh« Chalmers
Hing Con paDy nr.'l paying «sent for

H ns.

The ! ! National Bank has heen
.,:-. it of th" stool; of the

' th Petroleum RRefintng Cor«

a Corcoran has been admitted
the firm ol It. lí- MaoMastera i Co.

if M. Bylleaby * Co. and the Byllesby
Engineering an t Management Corporation
ave distributed a substantial bonus to

employees ranging from 20 per cent to 7
per cent o? tho annual salaries paid, the
higher percentage coing to the employees
tthos« annual Bularles are 13.000 a year or
les«,
The New York Ptcck Kxohang« has ad¬

mitted to the list Pan-Amorloan Petroleum
end Transport Company full p.ild subserlp-

..l 11 ¦¦() la for the .Lui H common stock.
The es of common «took oí

Aluminum manufacturera. Incnrpo-
rated. ,'i chased from tho I'nion Trust of
Pittsburgh jui't the Guaranty Trust Com-
pimy, and offered at $35 a share by Dona-

tClBOiOOti *

í Stock Prices Firm
I In a Dull Session;
Money 15 Per Cent

Brokerage Houses Practic¬
ally Deserted After Morn¬
ing of Listless Trading;
Bonds Strong and Active

Wall Street win pay no bonasos on
the business it did yesterday. It was
tho thinnest market in securities that
bed been witnessed in any five-hour
session for weeks, but Christmas op¬
timism prevailed, for a 15 per cent rate
for call money failed to cause a re¬
cession of prices. On the contrary, a
majority of the list closed higher than
on Tuesday.The character of the market may be
Judged from the fact that the turn¬
over in United States Steel common,in which transactions often exceed a
hundred thousand shares in an active
market, was less than 20,000 shares.

Brokerage houses were almost de-
sorted in the afternoon. There was a
fair attendance in the morning, but
when it was seen that even high moneycould not stir the market into life,
traders went home and in many cases
brokers followed them. In some com-¡ mission houses, where a good many
traders habitually congregate, not a
single customer was to be seen.
Trading was much more active in

bonds than in stocks. The trend was
irregular, but on the whole, firmness
prevailed, the Liberty Issues being Iobs
weak than on other recent days, al¬
though largo blocks of them were sold.
Equipment shares were, perhaps, the

strongest group in the market, beingassisted by the assertion of "The Iron
Age," that orders for vast quantities of
their products are impending. This
authority estimates the forthcomingdemand for rails alone at from 800,000
to 1,000,000 tons, and this estimate
was naturally helpful to th« steel
stocks.

Railroad shares were ala» strong» the
liquidation apparently having oeased
for the time being. Père Marquette,
one of the few roads which is earning
more than the government guarantee,
was a strong spot»

Money and Credit
The call money market continued

tight yesterday, but rates showed an
easier tendency than on Tuesday, when
tho high rate was 18 per cent. Tne open¬ing and renewal rate was again 10 percent. This advanced later to 15 percent, but before the close of the stockmarket funds were offered to meet the
over-the-holiday demand for money andtho rate dropped at the close to 10 percent. Bankers showed no disposition to
renew timo loans until after the firstof the year, and this continued to bo
the chief reason for the tightness of thecall money market. There is a generalbelief, however, that easier money all
around will prevail when the January 1
requirements have been takon care ¿f.
The ruling rates for money yester¬day, compared with a year ago, were

as follows:
Yester- Year

Call money: "* day. ''

ago.On mixed collateral. 10 HolidayOn industrial collateral. 10 "

Time money (mixed collat¬
eral) :

Sixty days.»... 6 "

Ninety days. 6 "

Four months. 6 "

Four to six months. 6 "

Bank Clearings.Bank clearing« in
New York and other cities yesterday
were!

Exchanges. Balances.
Xow York.$857,742,483 567,877,674
Baltimore _ 15,529,809 5,526,393
Boston . 71,983,768 19,879,987
Chicago. 104,477,897 9,61.0,227
Detroit. 17,648,813 6,255,094
Philadelphia... 78,748,784 16,241,937
Pittsburgh. 29,169,364 10,383,656
Sub-Treasury . United States Sub-

Treasury credit balance, $4,506,623;Federal Reserve credit balance, $54,-
078,171.

Silver.London, 77%i; New" York,
$1.33; Mexican dollars, $1.01%.
The Dollar in Foreign Exchange

Rates on London, Antwerp and
Paris yesterday moved against those
cities, although not sharply. Rates on
Rome remained substantially un-
changed, and bankers heard that Ital¬
ians hereafter will insist on paymentin dollars for exports to this countryinstead of in lire.

Yesterday's rates, compared with
those of a week ago, follow:

(Quoted dollars to the pound.)
Week

Yesterday, ago.Sterling, demand.$3.8175 $H.84
Sterling, cables. 3.8275 3.875
Sterling, sixty days... 8.7750 3.795
Sterling, ninety days,. 3.76 3.77

(Quoted units to the dollar.)
Francs, checks. 10.50 10.62
Francs, cables. 10.56 10.60
Belgium, francs, checks. 10.32 10.10
Belgium, francs, cables. 10.30 10.08
Lire, checks. 13.04 12.87
Lire, cables. 13.02 12.85
Swiss francs, checks. . 5.55 5.42
Swiss francs, cables... 6.53 6.40

(Quoted cents to the unit)
Guilders, checks. 37.50 37.87
Guilders, cables. 37.623 38.00
Austrian crowns, checks .69 .60
Austrian crowns, cables .61 .62
Sweden, checks. 21.50 21.65'Sweden, cables.21.60 21.65
Denmark, checks.19.20 18.S0'Denmark, cables. 19.30 18.40

.Norway, checks. 20.60 20.50I Norway, cables....... . 20.70 20.60
Pesetas, checks...,.,,. 19.IT) 19.50Pesetas, cables. 19.35 19.60
Marks, checks... 2.07 2.12Marks, cables......... 2.09 2.13.Greece, checks.....15.05 15.05Greece, cables. 15.15 15.15'Manila, checks.48.75 48.75Manila, cables....... .. 49.00 49.00India, rupees, checks.. 45.25 44.75India, rupees, cables... 45.50 45.00Japan, yen, checks.... 50.875 60.85Japan, yen, cables. 61.00 61.00Argentina, checks.102.40 102.40Aregentina, cables_.101.90 101.90Brazil, Rio, checks.... 27.75 27.75Brazil, Rio, cables.... 28.00 28.00Czecho-Slovakia, checks 2.S L'.S

.-»

Railroads in Market
For Big Tonnage of Rails
Steel Trade Estimates Impen-

ding Orders at Close to
Million Tons

Tho steel trade is preparing for alarge amount of railroad business aftertho first of the year, and in rails alone,according to "The Iron Age," tentative
orders hove been placed by tho Penn-]
sylvania, the New York Central, theReading and the Norfolk & Western,with forward business from the Chi-
cago district, for a total of from800.000 to 1,000.000 tons.
Concerning the general msrket it Is

stated that most producers are sellingat prices more in line with the advance
of $10 to $12 a ton in pig iron that has
taken placo since October 1. The
United States Steel Corporation, how-
ever, is still holding to the prices of
March 21, «is approved by tho War In- jdust rial Soard.

Transactions Yesterday in listed Stocks
Summary of Stock Exchange Dealings

IT. S. foTentmcnt.
Rnilroad.« .

Othrr bonds.

Ymterdny.
152,300
432,300
9&4.e00

Yesterday.
$25,203,000

1,049,000
5,747,000

Stocks
DayYear January t to data.

Before. niro. 1019. 1918. 1917.
164.200 Holiday 42,316,300 21,940,100 83,999,900
587,100 Holiday 265,921,400 125,314,100 183,418,200
751,300 Holiday 309,237,700 147,312,200 187,317,100

Bonds
Day hrforii.

$24,402,000
2,991,000

13,691,000
AH bond» . 32,699,000 40,984,000

Yearajro. 1919. 1918.
Holiday $2,819,688,000 $1,298,641,000
Holiday 288,649,000 163,822,000
Holiday 439,824,000 452,318,000
Holiday 3,647,181,000 1,914,801,000

Record of Stock anfl Bond Averages
(Copyrlrht, U19, New Yorlt Trlntme Ino.)

Stocks
i Ran*» Jan. 1.

Tester- Day Year 1919.
day. before. ago. H»rh. Low.

20 Railroad» ,^, .«»*.».., 64.89 64.70 71.10 78.30 63.88
,.**.... 104.00 103.93 81.60 119.33 79.20
.».... . 88.34 88.04 77.40 99.04 76.92

30 Industrial»
60 Stack»

nance foil year.
1918.

filth. Low.
79.1B 66.12
88.83 73.37
84.08 70.30

Bonds
10 Railroad» . ..t^^m^.... 74,32 73.83 83.01 82.80 72.83 88.67
10 Industrial*. 90.66 90.65 03.66 «0.70 90.56 94.C8
B Utilities»....... 73.18 73.10 '88.30 87.75 71.80 89.02

25 Bond». 60.62 80.41 88.32 87.91 80.21 89.46
.Ex dividend.

High. Low. D.v.
t 1919. 1?1!>. Rat«.

29% .
21 .

66 6
154 .
1% .

so .

33 3
87 8
62 8
84/,

64
64
113
4/4
S%
B1%
68
113%
101%
143%
68%
107%
148%
67/,
14!\
43/,
142/a
76/2

1321/4
89
98%

1171/4
47/2
89%
109%
94/a

140
47

Adam» Express.
Advance Rumely....
Ajax Rubber .,.
Alaska (fold Mine....
Alaska Juncau .
Allis-Chalmers ......

Am Bank Note.
Am Act Chem.......
Am Reet Sngar.
Am Rosch Magneto..

42?» . American Can .
7 American Can pr,,..
12 Am Car & Foundry..
4 Am Cotton OH.
.80 Am Drug Syndicate.

. Am Hide & Leath...
Am Hide & Leath pr.

ßalei. Opan. High. Low/ Oíos«.
200 30'/., 30/a 30/a , 301/2.

41! 4
82%
2
2%
46%
45'/4
91 '/a
94

300
400
3000
1200
1200
200
700
800

41/a
82%
1%
2
48
46'/4
91/4

41%.
83%.
1%.
2 .

45/4.
91/,

98
84/«
39%
10/4
13/e
71/4
37 /a
62%
44%
86
68
26/a
61/a
95/,
79%

101 /a
34/4

148% HI/4
73
191%
96^4
65'/a
45/4
94%
11 .

40 6
04% 4
14/a .
1 .

17/4 .

120'/
314%
108%
73%
149%
110%
29
66/4
77%
20%
9%
6B/a
82
80% B8/4

80/a
76%
88?4
92
64%
101/a
28%
38/a

103
110
26

4P 4
82%
2
2/«
46/3
46'4
91 /2
94

400 121/2 122
2200 63% 63%
400 99! a 99%
300 138! 4 138/4 138/4 138%+
200 48 48'/8 47% 48/8+
500 11% 11% 11% 11%+

2600 24/a 24'4 24 24/4.
900 115% 115% 115/, 115/2+

93/a 93/,+ M|
120% 122 + 1/a
63/4 <53>/4.
99/a 99/j.

American Ice m. 1200 47%
Amor Int Corp. 4700 112
American I.inseed .. 4000 70%
American Linseed pr 400 93
Amer Loco. 7200
Am Ship .-.., 9400

iUa
27 /a
66
98
80

Amer Smelting .,... 6400
Amer Smelt pr. 600
Amer Smelt pr A .. 100
American Snuff _ 100 107/2
Amer Steel Fdy. T.00 44/2
American Suear .... 2000 135
American .Sumatra... 2500 97!'a
American Tobacco... 200 275
Am Tel & Tel. 4400 96%
Am Tob Sec. 34100 63¡/2

2000 126

48 47/a
112 111
751/a 70%
94 93
98% 97%
28/a 27/a
67 65%
96 95/a
80 80

107!. a 107% 107/a+
44/2 44! 2 44/
138/, 136 137/
97% 96 96%.

276 275 276 -f 6
97'A 96% 97%-
73% 68% 73
126% 128 12Ö

100 102% 102% 102% 102%. M, 102/a 103/a
300 16 16 16 16 . % 16/, I634

3400
8800
400
BOO
800
300
800

104
89
107
192/4
154/8
111%
55! 4
69%
145
119
45
1

112
108
116
33/a
28/4
92%
25
112%
Hl/t 107

64
78
46

84
29/4
50%
97
43%
56
69
31%
76/4
15%
37/a
106%
23
1/a

75
86%
99

¦109% 102
261 62!
410 150
65
87! 2
116
217
15/2
24
16'4
61',

100' 2
43
43
1D0

2O/4
33
23%
123
4P '.4
173
66
64%
38%
108
95%
176

American Wool .....

American Wool pr...
Am Zinc & Lead....
Am Zinc & Lead pr.
Anaconda .

Auto Salea .

AMets Real Co.
Ab»o Dry Goods.....

61 6 Asso Dry Gda 1st pr.
7 Asso Dry Gds 2d pr..
6 Atchison . 6800
6 Atchison pr . 2500
7 Atlantic Coast Line. 1C00
10 Atl, Gulf & W I.
8% Baldwin I.ocomo
7 Bald Locorao Co pr.
. Raltimoro & Ohio...
4 Ral'.imore & Ohio pr
8 Barrett Co . 3000 121!4 124% 121 '/4 123%+
7 Barrett Co pr.

Bethlehem Motors . .

'/a . Reth Motors rts.
55% 6 Beth Steel, Class B..
90 7 Both Steel, 7th pr.
101% 8 Bclh Steel, 8th ¡>r.
11 Bklyn Rapid Trun..
8/a . Bklyn Rap Tr ctfs...

41 . Bklyn Union Gas...
11 . Booth Fisheries Co..
71 7 Brown Shoe Co.....

7 Burns Bros pr......
. Brunswick .

7 Buff & Suss.
6 Buff, Roch & Ritts..
Vz Rude Cop & Zinc...

Butlc &. Sup Copper
Caddo Oil .

4 California Packing
California Petroleum.

7 Calif Petrol pr.
Calumet & Arizona.
Canadian Pacific ....

91/2 . Case, J T, pr.
B Central Leather ....

4 I'ertainteed Corp ...

4 Cerro de Pasco......
8 Chandler Motors ....

4 Ches & Ohio.
. Chic & Käst I

Chic Gt West.
2 Chic Ct West pr

Chic, M & St P
Chic, M & St I

7 Chic & N'west
8 Chic & N'west pr.

Chic, Rk Is] & Pac.
6 Chic, U I .«i P 6", pr

7 Chic, R I & P 7% pr

+ 41/, 72%
+ 1 126

6!
68
50
6/

16' Í
19?i
481. <

20?í
64/g
663/'/H

16/a
78
72/a
17
37 "á
64/4
84'4
66%
86%
86%
170% 126% 10
101
116/2
65%
67/2

141/4
68%
13! a
12
30%
62%
76

105
133
32! 'i
73

66%
30%
31
90
61/a
4
7/s

21
34/,
48%
85
116
22 '/a
601/2
68
16%
32/a
603à
37! 2

34%
39/4
19
60%
10%
30%
79/a
5%

8

20%
69' 2 7
91/2 9
172/a 10
3/a
6% .
10%
61| 2

100' 2

23% .
27(2
80 5

12%
19
13%
83 8
25 2
38' 4 .

39! 4
33% 4
15

100 6
47 6

144' 2 8
406' 'a 1181-2 12
94% 82! 2 6
63%
93%
80
100%
62%
47/a
12%
40! 2
89%
96%
104
91%
68%
9! a

31'4
120
6734
128%
82
83%
63
48
01

46%
56% 4
47! 2 .

75' a 7
31% 4
32!-2
TA .

SO .

49% .
64% 6
86 7
48 6
42/a 6
3's
10'a .
HI/4 7
21%
9234 6
30' 4
20% .
34 .

15 .

S8% 7
24% 2

Chile
Chino Con Copper
Cluett Pcabody .

Coca Cola .
Col Fuel & Iron
Col Gas & Klectric
Col & South
Col Graph . 11000
Con Candy . 1000
Consol Textile . 2000
Consol (Jas . 3800
Cons Int Call Min. 800
Con Textile Rls. 800
Consol Citrars . 200
Consol Cigars pr.... 2C0
Corn Products. 3300
Corn Producís pr
Crucible Slrel . 2800 21
Cuba Am Sugar. 135 399%
Cub» Cane Sugar_ 4400 50%
Cuba Cane Su>rar pr
Delaware & Hudson
Del, lack A- West.
Denver & Bio Or.
Denver & Itio G pr.
Dome Mines
Dunham Hosiery
Dunham Hosiery pr
Klk Born Coal
Emcrson-Brant
Endicott-Johnson
Krie
Eric 1st pr
Krie 2d pr
Famous Playera
Feil Min «Si Smelt
Fisher Body . 200 121% 121% 121% 121%+
Fisk Tire
Frceport Texan .

Canton Williams
General Chem Co
Ociicral Cigar
(ieneral Klectric Co.
General Motors
i'.crx Motors 6% dob.
Gray & Davis
Goodrich, 15 F
Granby Mining ....

Great Northern pr..
Croat North Ore subs
Grcene-l'ananca Cup.
Oulf, Mob &. North
Gulf, Mob & No pr.
Gulf States Steel_
Hartman Corp . 1000
Illinois Central . 2400
Internat Agricul pr.
Inspiration Copper
Intorbor Con Corp...
lnterhor Con Corp pr
Int Harvester Co pr.
Int Mercan Marine.
Int Merc Marine pr.
International Puper..
Inter Nickel ..,
Iron Prod .,.

Jewel Tea .

Jewel Tea pr.
Jones Tea Co.

High. l/ow. Dlv.
1919. 1 »19. Rate,
25/a 13 .

164 68 4
HO/* 101'/t 8
116 84 .

43'/. 27% 2
300 75/2
6000 28Va
8600 43%

25 13
60% 41
40 21
81 ./« 40% .
267a 25!/8 .

245 147M 12
122% 1047a 7
68 63 4
88 38% 7
31% 23 .

137 137 7
61 26% .
841/, B0% .
46% 191/4 ~
264 162% 10
32% 21 2

2700
200
200
100

85/4
39
9
17

Kanaan City ño_
Kelly Springfield ...

Kelly Spring 8% pr..
Kelsey Wheel Co_
Kennecott Copper ..

128% 40% 1.20 Keystone Tire ....

107% 62% 0 Lackawanna Steel...
83 89 . Laclede Gas.
14 7 . Lake Erie & We*t...

. Lake Erie & W pr..
854 Lehlgh Valley. 1600 42%
. Lee Rubber & Tire... 600 37
. Loose-Wiles Biscuit.. 300 68%

Loft Candy .
Lorillard, Pierre..
Louis & Nashville
Maekay Cos pr. ..

Manhat Elevated. 7900 42 47
Martin Parry. 1200 24/a 25
Manatí Sugar. 200 137 137
Maxwell Motor. 1800 32/4 323%
Max Motor 1st pr... 400 61 61! 4

Net
Bales. Open. HTgb. Lovr. Clone, chge. Bid. Ask.
500 15?'b 15% 15% 15%. % 15 15/2
800 137 137 137 137 + 1 135 137
700 102 102 102 102 - 1017a 102

2300 25/a
1200 I8O/2 181
1100 110 114
100 64 64

+ 4
24/a 24%+ Vz 24% 25
137 137 - . .

31 32%.
60% 61 . 1

Max Motor 2d pr.... 200 30/8 30/a 30 30

32
6O/2
29

32%
61
3014

24!*
97/a
10974
16%
261/8

70 7
90 7
4%
8% .

3874 22/a .
68% 37/a .
637a 40 a
84 64 3
43/2 29% «
75 46 .

B1H «TV, r
24% aft .
94% «4 S
14 4* ~
81%
60
145%
83%
33/4
703/4
4074
24/4
20
112/a
76
67
997a
97

Mexican Petrol
Miami Con Cop. 600 2276

600 61%
2800 48/a
200 13/a
400
100
300
1C0

2300
60O
200
400
1200
700
400 88
4200 9%

7000 217 218% 215% 218%+ 2!4 213 219

713,4 32 1.20 Middle St Oil.
62/4 40'/4 4 Midvale Steel .

Minn & St L, now...
M St P & S S M..
M St P A 8 S M pr
Mo Kan & Tex....
Mo Kan & Tex pr
Missouri Paciflo ...

Missouri Paciflo pr.
Mailing Body ......

Montana Power ...

National Acme ...

National Aniline ...

National Aniline pf.
Nat Con & Cable....
National Lead .
N R B of Mex 2d pr

13% 1/a Nevada Con Copper.
289^ . New Or, Tex & Mex
91/4 10 New York Air Brake
66% 5 New York Ccntrnl..
23% . NY, Chic & St L...
19/a 2% New York Dock.

N Y, N II &H. 5500 26%
N Y, Ont & West.. 800 167a
Norfolk South . 600
Norfolk & West. 2200
Norfolk & West pr.. 100
North American .... 700
Northern Pacific ... 6800 797a
Nova Scotia Steel... 500 *70
Ohio (¡as . 13600 44%

% Okla Prod & Ref... 3800 9'4
Ontario Silver. 500

3 Owens Bottling ... 800
3 Otis Elev .

34/4 . Otis Steel .
703/4 3/2 Pacific Devel
69 60 Pacific Cas &

1 Pacific Mail.
3 Parish & Bing_

Pacific Tel & Tel
6 Pan-Am Pet . 3000 104/
7 Pan-Am Pet B. 6300 101

23 22'/a
62/4 61/4
48% 48'/a
13/a 13/a
73 72/a

617a
13/s
11/4
74
149

25%
I6/2
9
95
66/a
47
77
46
35%
8
6/2
46
128

29/í
42

39/4
80
76/2
42/a
4734
401/2 22
140% 67
1047a
48/
68
57
293/,
60% 40
67% 66
4314 30
90 38%
111 101/a
28% 16

92'4
39%
27'4
32%
12'/«

45
24

74%
44%
31 Vz 12%
109 69
132/2 1^0
97 61
27/a
93%
38%
105/2
1%

145
106%
121
53%
94i-a
28/a
25/a
377a
23%
19%
64/g
89
115
33
72/a
60

160
151
1041-2
144%
64%
17/4
70/2
345
70
25%
115
62%
74%

197Í-2

19
73%
33
68

1
71/s

100
84
48 ..

53/a 8
6% .

107a
23/a .
12
10 1
41/a
46/a 6
917a 6
20% .
627a 5
50 .

124 8
45% 7
92 7
42% 5
32 3
9% -

27/a -
185 10
68
11
72% 6
35/2
37% 6

115 8

Pcnnsyl R R. 186U0
Pcnn Seaboard Steel.
Peo (»as & Coke....
Père Marquette ....

Père Marquette pr . .

Pero Marq prior pr.,
Philadelphia Co . .

Pierce Arrow
Pierce Arrow pr
Pierce Oil . 1100
Pittsburgh Coal ...

Pitts & West Va..
Pond Creek Coal....
Pressed Steel Car...
Pullman Palace Car.
Punta Alegre Sugar.
Ray Con Copper....
Reading . 4 700

2 Reading 1st pr
Remington Typewrit.
Rep Iron & S rights.

6 Rep Iron & Steel.
7 Rep Iron & 3 pr....
6.20 Roy Dutch N Y shrs
. Reploglc Steel

Savage Arms
Saxon Motors
St I.otJis Southwest
St Louis Southtv pr
Seaboard Air I. pr.
Shattuck Arizona
Sinclair Oil . 21100
Sloss-Sheff S & I... 300
Southern Pacific .

Southern R K. .

Southern R R pr. 800 553,
So R R M & O ctfs 58 50
Standard Milling 100 140
Studebaker . 7600 104
Studebaker pr. 400 99
Stutz Motors
Superior Steel

6300 103 103/a 102% 103/8-f
5400 21% 22 21% 21 a. % 21/a 21%i

! 4 55% 65/2
135 150

% 103% 104
I/2 99 101/a

110/2
473/8

97a 0'.; 97a % 9% 10
42% 40% 41%. 1/8 41% 42/4
226 22314 22,.' 4. 1% 223/4 225

68
50

140
104
99

65/2 55
50 50
140 1 I0
103/b 104
SO 99

300 110/a HO/2 HO/4 110' 4. 1% 109
500 47' a 47! ... 47; « 47| 4 % 47

45'.4 34% .
138/2 119% 10
74% 63 4
58% 37% 4
119% 80% 3
215 157 10

'Venn Cop Chem. 2400 97;
Texas &. Pacific_ 8000 42 ;,
Texas Company .... 2600 223
Texas Co rights. 900 53 58%
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.Ex dividend.

prices for second quarter delivery by
those mills which have not yet got un
der full operation, hut have bookingswhich covers the first quarter," states
"The Iron Afire." ".Meanwhile, business
for the saine period is being taken by
the smaller makers at $5 and ->'!U per
ton higher for bars and plates."
Because of the steel und coal strikes

"Tho Iron Trade Review" asserts that
tho loss of steel production will reach
several million tons. With plant op¬erations still backward, a congestionof business has followed which forbids
the taking on of further commitments
from buyers. The I'nited States Steel
Corporation is reported to be sold up
on oil country pipo through practicallyall of 1920,

o
H. s, Brooks, formerly of the commer¬cial department of tho American Tele¬

phone and Telegraph Company, has been
appointed Stsaistant vlo«>j>raoident of the
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New York Dock Company
November groan.$414.755 Prr. $15,554N'el after exponaos.. 158,822 Dec. 27,461surplus after charges

and taxes. 74,622 TJec. 8,36711 months ¡cross.4.726,810 Pec. 180,113
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In Wall Street
Wall Street Forgets Wall Street ,

Everybody in the financial district,
from bank president to hallman, went
,hotne 'yesterday in exactly the right
spirit to enjoy the best Christmas In
years. The uncertainties of the for¬
eign credit situation, tight money, the
railroad mess and all the other trouble¬
some problems of the period were not
forgotten, but for a day or tv/o theyhave been thrust into the background.
Tho afternoon stock market of yester¬
day was a dull affair, but nobody would
have had it otherwise. Brokers left
the Street early, commission houses
were deserted, and such business as
cano into the market was mainly pro¬
fessional and represented evening-up
commitments. Many Wall Street op¬
erators have left tho city and will not
return until next week.

"What Do Yon Think of the Market?"
A member of a brokerage house:
"I have been in Wall Street thirty

years. Never in that time have I seen
a group of securities so thoroughly
liquidated as the rails are. Draw your
own conclusions."

Unconfirmed
New York, Dec. 23.

S. H. Handy, president Sommet-Solvay
Co., Syracuse:

Reported your company will mergewith Barrett Company and National
Aniline and Chemical. Can you con¬
firm?
FINANCIAL EDITOR, The Tribune.

Syracuse. Dec. 24.
Financial Editor, The Tribune, New

York City:
Similar rumors In reference to com¬

panies named have been current for six
months or more. I am unable to con¬
firm any of them. S. II. HANDY.

Big Trading in Bonds
Bond sales on the Stock Exchangehave been running lately in record-

bTeaking volume. Selling to establish
losses for tax purposes has been the
most important factor in swelling the
total of bond transactions, but at the
same time a better investment demand
has been reported for a fortnight. Or;
Monday transactions in bonds on the
Exchange reached an aggregate parvalue of $40,084,000 the greatest in the
history of the institution. Yesterdaythey exceeded $32,000,000, Over the
counter sales are reported to be reach¬
ing large totals also.

A Dividend on Ice
American Ice common stock is back

on a dividend basis for the first time
since tho old company, the AmericanIce Securities Company, paid 1 percent in 1902. By declaring a quarter¬ly disbursement of 1 Der cent the
stock has been put upon an annualdividend basis of 4 ner cent. The ac¬tion was not unexpected inasmuch asPresident Oler in a recent letter to thestockholders in which he, discussed
the differences between the manage -

ment and certain minority holders said''the Question of declaring a common
stock dividend has been made a specialorderforthe next board meeting." But atthat many of the common stock hold¬
ers think they are entitled to a moreliberal disbursement after waiting longyears. Ice common moved up about apoint yesterday on the news, but closedonly a small fraction up at 47's. Whenthere was a big- speculation in Ice
common last summer it reached a highof 7'3'i. The low price for tho yearis .'36',-2. Selling around its presentlevel, the stock yields more than 8
per cent on the new dividend basis.

The Gold Outflow
During the war the United Statesndded approximately $1,000.000,000 toits gold holdings by reason of the

steady stream of the metal that flowedin from almost all quarters of the
globe. At tho peak it held well ovei
§3,000,000,000 in actual gold. The cur¬
rent since the lifting of war-time re¬strictions on gold movements in this
country has shifted, however, and late
figures indicate that wo have lost abotr
one-quarter of the amount gained during the war. For the eleven month;ended November <'-¡0 total export!¡mounted to $322.000.000, comparéewith total imports of $63,600,000, showing a net loss of $259,000,00(1. ThiFar Fast and South America have beeidrawing upon this country for hugiamounts of gold in recent months
Japan alone in the month ended December 10 took $19,000,000 out of th«
country, while Argontina was even tlarger importer of American gold witlwithdrawals of $21,000,000. Heavy losof gold naturally affects credit, sineit is the basis for banking credit, ambankers hold this responsible in parfor tho tightening in money.

Philadelphia Company Earnings
One of the really strong spots in the

market yesterdav was PhiladelphiaCompany common stock, which got into
new high ground for the movemei I
when it sold at 3!). The buying of this
stock is described as being of the best.
Dealings yesterday exceeded 9,000shares-rather a large turn-over for
this issue. Indications now point to
earnings of between 16 and 18 percent
on the common stock tor the year.Earnings of the electric light and
power department of the company suf¬fered by reason of tho steel and coal
strikes, which particularly affected
the Pittsburgh district, in which its
Puquesne Light subsidiary operates.December, however, has b<'en a goodmonth, and earnings for the lightingdepartment, it is stated on good au¬
thority, ara running at a record-break¬
ing rate. The company has started
work on the second (10,000 k. w, unit
of its Dew plant at Cheswick, Pa., and
the po%ver output of both new units has
already been sold. Indications are that
when the directors meet in April the
dividend on the common stock will be
increased from 6 to 8 per cent.

Massachusetts May Test Market
Tho market for tax-exempt bonds

will likely have a good testing oui
early next year, when the Common¬
wealth of Massachusetts comes alongwith one of the largest sales in years.
Indications are that an Issue of $25,-
000,000 will be offered, possibly in
February. This iî a much larger offer¬
ing than Massachusetts usually makes,
as in recent years sales by the state
have averaged around 54,000,000 an¬
nually. Bond men are of the opinion
that a $25,000,000 issue of 4î4s would
be easily absorbed in New Kngland
alone. The demand for tax-exi
bonds of all kinds is excellent,
people of large incomes cannot afford
to buy taxable securities. New York
State long-term 4 Va s are selling in
the open market around 107:'á, while
the 43 are selling slightly under par.Even allowing for any difference in
credit standing of New York and Mas¬
sachusetts, on this basis it would not
bo difficult for tho latter to get off an
issue of long-term 4%s at a premium.

Manatí Supar's Income
Increased $3,045,011 in Year
Report of the Manatí Sugar Com¬

pany for the year ended October 31,1919, disclosed'total iircome of $9,545,-
20(3. an increase of $3,048,011 over the
preceding year. After operating ex¬
penses, etc., of $7,007,605 profit was
$2,637,661, or $721,998 crreater than in
the year before. Net profits after
charges and Federal taxes were $1,-
223,097, equivalent to $9.98 a share,
after 7 per cent preferred dividends
had been taken care of. Holders of
the common stock received $532.270 in
dividend disbursements, leaving a
$466,327 surplus.

Joseph GilfllUn lias been elected « di¬
rector of the William Cramp A Sons Shiyand Engine Building; Company, tilling avacancy

The Trend
of the Far East
¦y HE FAR FASTi.no longer* a fictional ¡and of ro¬
maneo. It» actuelihe-» are beiß»manifested in modem industrial
. rid comnifrn.il progress. ¡|,hundred» of million* of people,throbbing beneath the urge of .'
new national consciousness, are
reaching out and making .ew

" trade connections. They >-0Ki,

prise a great public of potential
buyers for your goods.
If you have not yet taken into
account me great trad- 0ppor-lunitirs offered by China and
Japan wr will be g'ad to help
you in every |e ,n

getting your share or this profit¬able and receptive 'market, andoffer the servil »« ur branchai
at Yokohama, "l..kio and Shang.hai for ronstrurtiv co-operation.Throuph our (.ranch a» Pnrisanrj
connfi lions in Latin-America
and the Dutch East Indien our
facilities rover the world.
May wo expect the pleasure of
a consultation .J

Pai^hJniion^
WREIGN BANKING CORPORATIOK

56 Wall Street

Raritan Refining
Corporation

7% and Participating
10-year Goid Bonds

At 97X these bond« yield
approximately 7.18%, without
taking into consideration par«
ticipating dividends.
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